202349 A 20H

MUFG Focus USA
BREREE —2—I—VBERER
MUFG Bank, Ltd. Economic Research NY

Akira Yoshimura [# £ 5% (ayoshimura@us.mufg.jp)
Director and Chief U.S. Economist

9 A FOMC~HELFIBEABEZZERE. 2024 FOBESF RE LIZHIE T, S LHBIE
[#E5]

> EFABTEZEES (FOMC) 1X 9 A 19-20 H O ERISE T, BUEESHoFHE gL
V% 525~55% TCHEAELS L a e B TIRE L, BRSMIEZEZIZ6 AS
BLR 28650 L0 GRS OEE®RY OFRTH -1,

> 3 5 HEICAREND FOMC BEORFE TR (hifl) 13, Y GDP ilEHR (10
12 AMIoORiFE) 28 2023 45, 2024 fF & HICKIRIC EFEIES N7z, £z, KER
(10-12 HHADO M) o il LAY 2023~2025 FIC KIFIZF & FiF b, mARkiEix
FIEERTRE & D RG AR T L 7e o7,

< FOMC Zi#& oBUReF| s L (F9fE) 13 2023 4-RIZ 5.625% & Aif[El T HERF =
e BN (LA, 12 A0 258) 120.25% KA bOEIH EFARg sz, o
Eh. N TVERIL, F ETOHWNIES 2R E A EICT —FIRETRET S Lk
Rz, Fi2, 2024 FROBUREFIL 5.125% & il FHl (4.625%) 551X EIF o,
2\ G 05%ARA N OFTTFITois &DRELBRI NIz, 2024 FDA
V7 VRO FGE UITEIE PN RZETH D OIZk L, BUREFIE 0.5% KA1 b
FIRNALTWVWD Z 212N T, NUTAERIT, KERENEEU L@ HERT S
HBBLTHLZ EERHEHRE L THITT,

< 4Bl FOMC TlE, BUREFIIEROELL EICEMM., @V IKENHERF S 4L, 2024
FZPTT 5% %E LR EORBLIRENTZ, bo& b, FOMC % b 4&RE Tk
glEfes, Pl LTI BIED & O RFNROCEETH Y . 2024 F-1L FOMC 14 O
HBLEIY HRWR—=2DF| FIFR#VIAENTND

> FENOBNF EFOAEIIT -2 RETHLHLOD, a7 A 27 LROHALDHEL .
F EFIIEEREICH D Z EITEDY 720 TH A D, —F., 2024 FLURIZ OV TR,
_hif@%@@ﬂhiwﬁﬁ%ﬁ TEHEMALOREE, FEt O RREITE ORI FIZ
PEO mRRO T ULNEE I L, ATEOAEREENE D, £/, BIuO HEHEER O
AT A RRFMEDOITHIZL > TE, R L TWEEFOHIFFA 7 LRZFHOH
Liﬁéﬂ%ﬁﬁ%@\gﬁ%gféo

=EUFJIRT (¢) MUFG




BEREFMOT|AEZZRE. 2024 FOBEEF Rl L ITATE TR, 5 LiIRD

HIRABITHEES (FOMC) 129 A 19-20 H D EFIEE T, BUREF D %Eﬁu//%
525~55% CIAEL Zt22a—HTIRELEZ (B 1K) , BOREFIIEXEEITZ 6 HS
Lok 2 2650 2720 (FiE 7 HAESA1X 0.25% 81 > M| EGT) . &t offEm DGW*
BTHot,

3 AMIZARSID FOMC SINE OfR%HE TR (FHRfE) TiX, 2023 FRDOBERSF]IX
5.625% & HIEI Tl (6 ARim) 23HERF S 4u, FFENIZ 0.25% A > ks OBIIH] BT AR S
Too —J7. 2024 FFROBUEREFIT 5.125% & filEl Tl (4.625%) »HE1E EiFoiv, #Eko
EL FICECRGRIIENM, @mUWKETHERSNS oL@ L3RS,

FIX:BEESH (FFER) AV TLER
(%)

j —FF&:F

—PCEF 7L —4&— (Hii#ELtL) M\
T a7PCEF 7L —%— (Ri4EEL) f \\r"
5 i
3 ol
1 SR AT el
0 — \ "M — _'J .
! v
-2

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23(%F)
(¥£)20084F-12 A LA OFF&FMITFHE HAEL U0 IR,
(& kL) FRB, KEpGHA Rt L ZZ2URISRT TR 5 sl A = ARk

RAOBERHEIL 2 25 @K TLABE

FROBURHAIENIZ DWW T, FISCTIE TR ORI R FIEEN 23850 72 (solid) ~X— AT
PERLTWDHZEEZRLTWD ] L 22f/Em T EFEELZ HiENT T§°0 72 (moderate)
NR—=ATHKR] ) o BHIZOWTE TEHOHEMNZIZ Oy ABGE L 72 O DK E L TH)
R, RERITEAKEIZIEES>TWND | &, RENESTHO LN (FIENT TEH O
¥ H N, RERITEAKEZILEFEF>TWES ] ) o WliidaEiE & EREIC T4 7 LR
ITESRE LTEIEE Y LTWD ] & O¥IErdSHER: S iz,

Ny T )VERIIFEE S RICBW T, B TIEEAEENFRIZ MmO E R~~~ F
o, WO XHZ R~ a7 A4 7 URIL 6 AU 3 » Hul CEHEFICK T L, BT
FHZRB T 2 OBGEITTETACONRT U ANEE L TWDHZ EEZRLTWAS LML
T, Wb ERNMLE LRk,

=EUFJIRT (¢) MUFG



REERORELAKIBICSSIZTIFoh, RRRBEXERAIEELEDRAEEDHT]-

3 ABICAEEND FOMC BN ORFE TR (FFRfE) 13, 2023 DO FEE GDP KER
(10-12 A WioOwi4FE) AR +2.1% (FIEFRIE+11% KA1 > 8) | 2024 43R +1.5%
(AEI TR +04% KA > b)) LRI EFEEST BL1FE) , £z, KEFE (10-12H
M ONEIE) 0 FaE LAY 2023~2025 FFICKIRIZH] & TiF L, sz BRI EREE rTRE & o 77
RO &R o T,

Wi (10-12 A MIORI4EK) 1. =27 PCE A & 7 VERDFIFEL +3.7% (FilETF 1 A0.2%
A B) &, REOEBEEEZ TTFHEESNIZ—J7, 2024 LI IIAERnTE] 1 234
Frani,

$F1XR : FOMCSMEIC X AEBFFA
(%)

FR{E BIlME M
2023 | 2024 | 2025 | 2026 (hEH| 2023 2024 2025 2026 | thR#H]
Ai&E (2023%3AH) | 04 | 12 | 19 - 18 [00-08;10-1517-21 - 1.7-20
EHEGDPH X HIE (20234%68) 1.0 | 1.1 | 18 - 1.8 [07-12:09-15}|1.6-20 - 1.7-20
4@ (202349A) 214 | 15 i 18 | 18 i 18 |19-22i12-18 16-20i1.7-2.0:17-20
AI&E (2023%3A) | 45 | 46 | 46 - 40 | 40-47 :43-49|43-48 - 38-43
KER AillE (2023%6AH) 41 | 45 | 45 - 40 |40-43 1 43-46 | 43-46 - 38-43
4[E (2023498) 38 | 41 | 41 | 40 | 40 |37-39:39-44 39-43i38-43:38-43
Ail4E (2023%38) | 33 | 25 | 21 - 20 |30-38i22-28120-22 - 2.0
PCE/> L& BIE (20234%68) 32 | 25§ 21 - 20 [30-35:23-28|20-24 - 2.0
4[E (2023498) 33 | 25 { 22 | 20 | 20 |32-34i23-27 20-23i20-22 2.0
A4 @ (2023%38) | 36 | 26 | 21 - - |35-39:i23-28120-22
JF7PCEAVTLE | il (2023%6A) 39 | 26 | 22 - - |37-42i25-31/20-24 -
4[E (2023498) 37 | 26 | 23 | 20 - |36-39i25-28120-24{20-23

G 1. T MR 1 BT RA =0 FHEEIRO =L O,
2. [GDPJ &I A 713 1310-12 A MIDRTHFELE, 5363 )1310-12 7 W),
(B FRBEE BFED = 2 URISRA TR A SR MERR

2023 ([ 1 BOEMFIEF, 2024 F£(X 2 BOFTIFEITIEDREL

ERBUORIZOWT, ARIOSE TIEA&BMTSEOMER Y BORESF I3 2 &, FHTo
XEHEIFENORETH- T2,

FATEIT OV T, FOMC 2138 OBERef Ram L (FRE) 13 2023 4-RIC 5.625% & HiflH]
THIDSHERF S AL, BN (1L H, 12 HD 2 24) 12 0.25% KA > hOEINF] LB mme i
WEFE 2X) . bodttb, NuxmiERid, Fl L ORKEERICET 2WREITI TN T
WD EBRR R BT OIS EMESEEICT —FRETHRET H LT, B,
FOMC Z2& 4 /5 &, 19 A 12 A3 118 (0.25% 74K A > k) OBIF| B % fRiA AT
WH—F, @FEAEEZ LT ANE, AR Tng (REF 2EK) .

=EUFJIRT (¢) MUFG



26 :FOMCEMEDBREF RBEL (PRIE) $2R : FOMCEMEDNBREMZEL (57)
(%)

6.0 HESF 20235k 20245 K 20255 K [2026%E K|
X (%) piEl | SE | miE | $E | giE | SE 5 E
T 4 6.125 1 1
5.875 2 1
5.0 5.625 9 12, 2 1 1 1
5.375 4 7 4 1
45 o ‘ 5.125 2 3 4 1
: 4.875 2 4 1 1 2
40 4,625 2 3 1 1 1
s 4.375 6 2
h — (1] (202349 1) ;‘jéig L i 3 i
30 1| o il (202356 1) 3625 ! 1 3
3.375 3 3
2.5 |- = R @l (202343 ) [ e 3.125 3 1 2
2.875 1 1 2
20 ‘ - - - - 2.625 2 1 s
20224 2023FFK 2024 K 2025FEK 20264 K [hEI] 2.375 1 @3
(AR E) (18) 1. B BYEBSYIZFOMCE N 0 ki,
(1) [ E) op }1'|Hft%"“/\b ’mmzs/ 2. 2026 KDA)E, 25%EFHL TOHBBIME NI WAILERT,
(#£H FRBYE £V — 2 UFISRT TR & i A j:ﬂ:hk (B FRBE B Y = 28 UFJER T 000 T SR VR RR

2024 FE R DBER AR 5.125% & milEFH (4.625%) 7265 & EiFbhn, 4 2E (3 05%
KA B) OFTFFRMibhsd EDRBLULAREINT FilEFHILE 1.0% KA1 > FOF|F
) o FITTORBREEIZOWT, "YU LVERIIRBREITORVWERTZ DD, F4%Y-
ORI TFFBHENEESN TS LA BLILD, £72, FOMC ZMNEFE ORFE TRV T, 2024
FEDA 7 VRO BE LIRS RETH DD L, BOREFNT 05% 81 by k
RNLTND ZLIZHONT, Ny TbigRIE, KERFEDNEL RIS HE T 5 HEm L T
bHZLEHEEE L THITT,

2025 H- K DOBUR 4 F)IE 3.875%., 2026 4FR1X 2.875% & HiAF N TE Y . 2025 4E125 1.25%
KA b, 2026 FEICEF 1.0% AR A > FOFI FIF BTN 2EETH 5,

B, MEHRAREESH] (P24 F]) 1oV T, FOMC 2013 o i i 2.5% & #iflal)»
OARETH-T2, bods b, 18 A5 AN 3.0%LLEETFHILTEY (FiEIFHITIX 17
AN 3AN) . RN EFE L TWAAREIEIZOWT, N )LEE IV SERH o7,

FEFEREBEICHDLDD, 2024 FLIROBEEB A XFEEENT L

A FED FOMC Tid, BURESFIFHEROEEL FICERHIR., @V KESHERF v, 2024 F21C
2T T 5% % BRI EDRB LRI, bokb, FOMC #% b4 Tldsl i,
F EFEITHIED L DR RORESTH Y | 2024 1L FOMC ZMEBDORBL LV & FHin
R=2ZOF FFRHEVAENTHD KREFEIX)

FENOENF ETFOERIIT —ZRETHLLOD, a7 4 7 VROHAENFELS HF. F
FFIEEKREICHD Z L3 EDY W ThH A, —J7, 2024 FLUREIZHOW L, ZhE
TORMRH BT ORRLBATEH AL DR, FEIOREITE OHREEFEIIES KO T
PRUEE S, AT ORMEIEMEITE, £, BILOHBHEERO R b T A T8 A

=EUFJIRT (¢) MUFG



OITHIZ X > TE, —IRLUCWEFEFOHGEA 7 LREZFOH L BT 2 a[eEnH0 . &
BEErETH (FHL4N) .

E3X FFERIEYICEIBES T OHEYIAH o FAR: RETOEAFAILE
(%) 6 %
58 202345k
56 FITE +5.625% ] — U N
5.4 e —S5-104:4%
’ v \ 20245 K I “
52 / 5.125% 4

5.0 // \ ’ 3
4:8 / \\ W I
4.6 / i

—9H20H (FOMC*%)

s / —9H19H 1
* FOMCZINFE R (Hhoufi)

42 ; : ; !

. . . 0 1 1 1 1 1 1 1 1 1 1 1
23/1 23/4 23/7 23/10  24/1 24/4 24/7 24/10 (4/H) 00 02 04 06 08 10 12 14 16 18 20 22 (4F)

() FREFISEMIX A HEE, PR I3 H R LD = ZEURISRA TR iR A 2 VR AR
(Y} Bloomberg kb = 2 UF JARA T A S {5k (D S KR RTRET SR

(20239 H 20 B &#F % ayoshimura@us.mufg.jp)

=ZEUFJIRT (¢) MUFG



FOMC FEAX

BiIE (20234 7 A 25 H-26 H)

L %[ (2023 4 9 A 19 A-20 H)

R At O BRI

Recent indicators suggest that economic activity has been
expanding at a moderate pace. Job gains have been robust
in recent months, and the unemployment rate has remained
low. Inflation remains elevated.

The U.S. banking system is sound and resilient. Tighter
credit conditions for households and businesses are likely
to weigh on economic activity, hiring, and inflation. The
extent of these effects remains uncertain. The Committee
remains highly attentive to inflation risks.

A RBUR

The Committee seeks to achieve maximum employment
and inflation at the rate of 2 percent over the longer run. In
support of these goals, the Committee decided to raise the
target range for the federal funds rate to 5-1/4 to 5-1/2
percent. The Committee will continue to assess additional
information and its implications for monetary policy. In
determining the extent of additional policy firming that may
be appropriate to return inflation to 2 percent over time, the
Committee will take into account the cumulative tightening
of monetary policy, the lags with which monetary policy
affects economic activity and inflation, and economic and
financial developments. In addition, the Committee will
continue reducing its holdings of Treasury securities and
agency debt and agency mortgage-backed securities, as
described in its previously announced plans. The
Committee is strongly committed to returning inflation to
its 2 percent objective.

In assessing the appropriate stance of monetary policy, the
Committee will continue to monitor the implications of
incoming information for the economic outlook. The
Committee would be prepared to adjust the stance of
monetary policy as appropriate if risks emerge that could
impede the attainment of the Committee's goals. The
Committee's assessments will take into account a wide
range of information, including readings on labor market
conditions, inflation pressures and inflation expectations,
and financial and international developments.

Voting for the monetary policy action were Jerome H.
Powell, Chair; John C. Williams, Vice Chair; Michael S.
Barr; Michelle W. Bowman; Lisa D. Cook; Austan D.
Goolsbee; Patrick Harker; Philip N. Jefferson; Neel
Kashkari; Lorie K. Logan; and Christopher J. Waller.
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Recent indicators suggest that economic activity has been
expanding at a solid pace. Job gains have slowed in recent
months but remain strong, and the unemployment rate has
remained low. Inflation remains elevated.

The U.S. banking system is sound and resilient. Tighter
credit conditions for households and businesses are likely
to weigh on economic activity, hiring, and inflation. The
extent of these effects remains uncertain. The Committee
remains highly attentive to inflation risks.

The Committee seeks to achieve maximum employment
and inflation at the rate of 2 percent over the longer run. In
support of these goals, the Committee decided to maintain
the target range for the federal funds rate at 5-1/4 to 5-1/2
percent. The Committee will continue to assess additional
information and its implications for monetary policy. In
determining the extent of additional policy firming that may
be appropriate to return inflation to 2 percent over time, the
Committee will take into account the cumulative tightening
of monetary policy, the lags with which monetary policy
affects economic activity and inflation, and economic and
financial developments. In addition, the Committee will
continue reducing its holdings of Treasury securities and
agency debt and agency mortgage-backed securities, as
described in its previously announced plans. The
Committee is strongly committed to returning inflation to
its 2 percent objective.

In assessing the appropriate stance of monetary policy, the
Committee will continue to monitor the implications of
incoming information for the economic outlook. The
Committee would be prepared to adjust the stance of
monetary policy as appropriate if risks emerge that could
impede the attainment of the Committee's goals. The
Committee's assessments will take into account a wide
range of information, including readings on labor market
conditions, inflation pressures and inflation expectations,
and financial and international developments.

Voting for the monetary policy action were Jerome H.
Powell, Chair; John C. Williams, Vice Chair; Michael S.
Barr; Michelle W. Bowman; Lisa D. Cook; Austan D.
Goolsbee; Patrick Harker; Philip N. Jefferson; Neel
Kashkari; Adriana D. Kugler; Lorie K. Logan; and

Christopher J. Waller.
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